This study aims to identify the financial problems faced by students in Higher Education Institutions (HEI). This study uses questionnaires as an instrument for data collection method. A total of 480 samples among the undergraduates in HEIs responded to the questionnaires. Data were analyzed using the descriptive statistics. The results showed the majority of respondents suffered from financial problems because of their limited financial resources and were faced with high cost of living. Their spending levels were still in control and within the boundaries of being a student. Sound financial management will have a positive impact on the financial health of the students on campus. Keywords: Financial Problem, Student, Higher Education Institution INTRODUCTION Students in higher education require more money to cover the cost of study and living in universities as higher education costs in public and private educational institutions are on the rise. As a result of limited financial resources and rising cost of education, there may be students struggling with financial problems in their daily lives. Based on the above observation, this study aimed to identify the financial problems faced by students in HEI.
INTRODUCTION
Students in higher education require more money to cover the cost of study and living in universities as higher education costs in public and private educational institutions are on the rise. As a result of limited financial resources and rising cost of education, there may be students struggling with financial problems in their daily lives. Based on the above observation, this study aimed to identify the financial problems faced by students in HEI.
OBJECTIVES OF THE STUDY
• To identify the financial problems faced by students in Higher Education Institutions
REVIEW OF LITERATURE Financial Problems
Financial problems faced by students could be caused by a number of problems as discussed below:
Financial Assistance Received Late According to Hassan, Ismail and Harun (2013) financial aid in the form of scholarships or loans for students on a yearly, semester or monthly basis accepted by them. The delay is quite burdensome because they have to rely on other financial resources such as self-financing, family funding, borrowing with others or applying for emergency loans with their respective HEIs. This problem is beyond of students control and they are only able to wait until the financial assistance is received.
No Other Financial Source Some students have no other financial resources and rely only on scholarships and education loans. Some groups of students comprise of poor or orphan families. Perhaps they have no savings because they have used up all their savings and do not want to borrow from others because of anxiety to burden themselves with debt. Perhaps they are also reluctant to take part-time jobs because they do not want to affect their academic performance. The Online Daily News survey (2011) found that out of nearly 180,000 students of University Teknologi Mara, 10,000 were students from the poor. Some of these small groups have yet to receive financial resources, both from governmental and private bodies. The inadequate problem or lack of financial resources is burdensome for students, especially for underprivileged students as this may affect their learning performance (John Abdullah & Ahmad, 2007) .
Inadequate Loan or Scholarship
Referring to Ahmad (2005) study on financial management patterns among students who obtained PTPTN financial loans at University Putra Malaysia (UPM) found that the majority of respondents felt that the amount of loans they earned was insufficient to cover the cost of living and education. Students are required to pay the services and equipment required for their respective studies and pay for room rent, daily expenses for meals and drinks, public transport or petrol fares and others. Even though they have tried to minimize their expenditure but the loan or scholarship still inadequate.
METHODOLOGY
According to Abdul Wahab (2013) the methodology of study is defined as a descriptive study using survey methods to obtain information. The target population of this study is centered on HEIs from four zones in Peninsular Malaysia. North, South, West and East Zones was covered. Selection of this location is appropriate to achieve the objective of the study. University Pendidikan Sultan Idris (UPSI), University Teknologi Petronas (UTP), University Teknikal Malaysia Melaka (UTeM), University Multimedia Melaka (MMU), University Putra Malaysia (UPM), University Tenaga Nasional (Uniten), University Malaysia Pahang (UMP) and UCSI University Terengganu are involved according to their respective zones. The researcher has chosen a purposive sampling method where the population involved is the final year of Bachelor's degree. This group of students is selected because the student has reached maturity in making financial decisions while undergoing studies at HEI. Krejcie & Morgan (1970) table was referred to determine the size of the sample. Referring to the table, the sample size appropriate for this study was 480 students because the total population was approximately 20,000 students.
According to Table 1 , the respondents' background consisting of gender, age, race, HEI name and CGPA. It is found that female students dominate male students in HEI. For aged, the range is between 20 -24 and above, this is because all respondents involved are from the final year of the Bachelor's. Respondents consist of various ethnicities in Malaysia. The selection of the same number of respondents from all universities involved is taken to obtain fair and equitable results. All respondents have a CGPA of more than 2.00. It can be concluded that the performance of majority of the respondents belong to the excellent students in HEI. The researcher has chosen the questionnaire as an instrument because this method is an effective measure in collecting many data. In addition, it also saves time, cost and energy. The questionnaire used is modified based on previous research. The items in the questionnaire were considered as relevant for the purpose of this study. These items are assessed in terms of reliability The results obtained are further illustrated in the form of descriptions and tables to enable readers to understand the findings clearly without requiring long description (Kirkpatrick & Feeney, 2005) . Table 3 lists the financial problems faced by HEI students. The first problem is that there are always expenses that exceed the revenue received. For this problem, 238 respondents or 49.6% agree that they are dealing with this problem. While 111 respondents or 23.1% stated they were uncertain and 131 respondents or 27.3% did not experience this problem. So, the majority of respondents experience this financial problem.
FINDINGS AND DISCUSSION Financial problems faced by Respondents
For the second problem, they use savings for basic needs expenditure, 260 people or 54.2% answered they are experiencing this problem, while 103 respondents or 21.5% are not sure whether they are experiencing this problem or not and the remaining 117 or 24.3% responded they did not faced this problem. So overall, the majority of respondents are dealing with this problem.
For the third problem, they are worried about financial resources, the majority of respondents 285 or 59.4% answered that they are worried about financial resources, only 92 people or 19.2% do not worry about their financial resources and 103 or 21.5% answered they are not sure whether experiencing this problem or not. So it can be concluded that students in HEI always been worried about how to get financial resources and manage limited financial resources.
In terms of credit card problems, a total of 328 people or 68.3% disagreed with these problems, only 69 people or 14.4% had this problem and only 83 people or 17.3% were in uncertain. This is not a major problem because the majority of the respondents do not have credit cards so they are not burdened with debt problems resulting from the use of the credit card.
On the issue of no excess money to make savings, 170 persons or 35.4% had this problem, while 195 or 40.6% did not faced this problem and 115 or 24.0% answered not sure whether they had this problem or not. This problem occurs because the financial resources obtained by the respondents are only limited to their academic and daily expenses. All money received is used for that purpose and no surplus can be used for savings.
However, for deficit problem such as not able to pay bills such as mobile phone bills, 266 people or 55.4% answered they did not experience this problem, while 105 or 21.9% had this problem and 109 or 22.7% were in uncertain. The respondents did not experience this problem as they used the reload code of RM5, RM10 and RM30 only. By using this reload code they are able to control spending on communication costs.
For the next problem, it is not possible to repay the loans borrowed, 281 or 58.6% disagree with this problem, while 114 or 23.8% are in uncertain and 85 or 17.7% agree with this problem. This is because the respondents agreed after graduation at the HEI they are required to pay the loan. However, there are some respondents who borrow money from friends, so they cannot afford to pay back because of limited financial resources.
In the case of finding a loan to cover the cost of living expenses, 104 or 21.7% agreed seeking loans to cover the costs of living expenses, while 110 or 22.9% were in uncertain and the remaining 266 or 55.4% disagreed with this problem. It is found that the majority of respondents do not borrow money to cover their expenses.
The next problem is students not knowing where the money was spent, 150 or 31.2% agreed that they did not know where the money was spent while 116 or 24.2% were at an uncertain level and the rest 214 or 44.6% answered did not experience this problem. This is because the majority of respondents make financial planning when they receive financial loans for 1 semester so they know how to spend the money properly without suffering shortage of money.
In the case of uncertain amount of debt incurred, 301 people or 62.7% responded disagree with this problem, while 77 persons or 16.0% replied agreeing to this problem and 102 or 21.3% answered unsure faced this problem or not. This is because when receiving loans from government and non-government borrowers, the loan amount is recorded in the loan agreement so the respondents know the amount of debt they bear.
While the problem of picking up new debts to cover old debt, 340 or 70.9% responded disagree with this problem, while 58 or 12.1% responded agreeing to this problem and 82 or 17.1% responded unsure of the problem. This is because respondents do not like to be burdened with debts, they only asking financial assistance from families when the money in hand is insufficient to cover their expenses in HEIs.
On the issue of no savings for emergency time, a total of 258 or 53.8% responded disagree with this problem, while 138 or 28.8% responded agreeing to this problem and 84 or 17.5% responded unsure of the problem. This is because respondents have little savings for emergency time and save money when there is a surplus of money.
For the problem of not being able to buy the desired items, 190 or 39.6% responded disagree with this problem, while 141 or 29.4% responded agreeing to this problem and 149 or 31.0% answered unsure of the problem. This is because the respondent is able to buy the desired item, perhaps because the item is not too expensive.
For the problem of taking cash from credit cards, a total of 305 or 63.6% responded disagree with the problem, while 93 or 19.4% responded agreeing to this problem and 82 or 17.1% responded unsure of the problem. This is because the majority of respondents do not have a credit card so they do not take cash from the credit card.
The last problem, which was not able to focus on the subject due to financial problems, 267 or 55.7% responded disagree with this problem, while 113 or 23.6% responded agreeing to this problem and 100 or 20.8% responded unsure of the problem. This is because the majority of respondents are still able to concentrate on their studies despite financial difficulties. However, some may not be able to focus on education when experiencing financial problems.
Overall, the majority of respondents experienced financial problems such as running on deficit budget, do not prioritize expenses, not keeping records of expenses, no planning and fail to repay loans because of their limited financial resources and faced with high cost of living. There is an imbalance between income and expenditure. This findings is in line with studies conducted by Masud, Husniyah, Laily and Britt (2004) , Nik Lee and Salamon (2012) . However, HEI students need to be smart in planning when receiving money simultaneously so that they will not have a chronic financial problem later. 
CONCLUSION
As a conclusion, there is an imbalance between students' income and spending. The majority of respondents suffered from financial problems because of their limited financial resources and poor planning. Their spending levels are still in control and within the bounds of being a student.
